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/D SULRULGDG VH HVWDEOHFLy SRU OD QHFHVLGDG GH
FRQWDUFRQXQDJXtDGHYDFXQDFLyQSDUDDGXOWRV
SXHVWRTXHQRVHFRQWDEDHQ&RORPELDFRQXQ
GRFXPHQWRGHHVWDVHVSHFLÀFDFLRQHV\HUDXQD
GHODVJUDQGHVQHFHVLGDGHVSDUDODUHVROXFLyQGH
LQTXLHWXGHVVREUHODLQPXQL]DFLyQGHSDFLHQWHV
DGROHVFHQWHV\DGXOWRVHQODFRQVXOWDPpGLFD
$3$""$.% *,%"+2
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(VWDJXtDVHORJUyJUDFLDVDOHVIXHU]RGHOD$VRFLD
FLyQ&RORPELDQDGH,QIHFWRORJtD$&,1PHGLDQWH
OD LQYLWDFLyQ D H[SHUWRVGHGLIHUHQWHV VRFLHGDGHV
FLHQWtÀFDVLQWHUHVDGDVHQPDQWHQHUDFWXDOL]DGRHO
HMHUFLFLRPpGLFRHQODYDFXQDFLyQGHODGXOWRDOD
OX]GHORVDYDQFHVFLHQWtÀFRV\GHODPHMRULQIRUPD
FLyQ)"FLHQWtÀFDGLVSRQLEOH
/D JXtD HVWi GLULJLGD DO SHUVRQDO GH VDOXG TXH
DWLHQGHHVWHWLSRGHSDFLHQWHVHQORVFXDWURQL
YHOHVGHDWHQFLyQFRPRVHGHÀQHHQHODSDUWDGR
VREUHHOiPELWRDVLVWHQFLDOGHO6LVWHPD*HQHUDO
GH6HJXULGDG6RFLDOHQ6DOXG6*666\WDPELpQ
SDUDORVSDFLHQWHVHQSDUWLFXODUSDUDDTXHOORVHQ
PD\RUULHVJRGHVXIULUXQDHQIHUPHGDGLQPXQR
SUHYHQLEOHFRQHOÀQGHJDUDQWL]DUOHVXQPDQH
MRDGHFXDGRSRUPHGLRGHXQDKHUUDPLHQWDGH
FRQVXOWDSUiFWLFD\HIHFWLYD
 *,%))&2%)
 (ODERUDUXQDJXtDGHYDFXQDFLyQSDUDHODGXO
WRFRQUHFRPHQGDFLRQHVEDVDGDVHQODPHMRU
LQIRUPDFLyQ)"FLHQWtÀFDGLVSRQLEOH\
HODYDOGHODVVRFLHGDGHVFLHQWtÀFDV
 'LYXOJDUODJXtDGHYDFXQDFLyQSDUDHODGXOWR\
SURPRYHUVXDSOLFDFLyQXVDQGRORVPHMRUHVUH
FXUVRVGHRSRUWXQLGDGHQODYDFXQDFLyQWDQWR
HQODFRQVXOWDPpGLFDFRPRHQXQLGDGHVYDFX
QDGRUDVKRVSLWDOHV\FOtQLFDV\RWURVVLWLRVQR
RUWRGR[RVHQWUHORVPiVLPSRUWDQWHV
%"3$"'+,(
(VWHGRFXPHQWRHVWiGLULJLGRSULQFLSDOPHQWHD
ORVVLJXLHQWHVXVXDULRVPpGLFRVJHQHUDOHVPp
GLFRVGHIDPLOLDSURIHVLRQDOHVGHHQIHUPHUtDGH
DWHQFLyQ SULPDULD \ HVSHFLDOL]DGD PpGLFRV LQ
IHFWyORJRV\RWURVHVSHFLDOLVWDVTXHDWLHQGHQD
HVWRVSDFLHQWHVGHIRUPDDPEXODWRULD LQWHUQLV
WDVFDUGLyORJRVQHIUyORJRVDTXHOORVTXHDWLHQ
GHQDOSDFLHQWHGLDEpWLFRHKLSHUWHQVRKHPDWR
RQFyORJRV JHULDWUDV \ JLQHFRREVWHWUDV HQWUH
ORVPiVLPSRUWDQWHV/DJXtDGHEHGLVWULEXLUVHD
ORVSURIHVLRQDOHVGHODVDOXGTXHFRQIRUPDQODV
GLYHUVDV,QVWLWXFLRQHV3UHVWDGRUDVGH6DOXG,36
S~EOLFDV\SULYDGDVHQORVGLIHUHQWHVQLYHOHVGH
DWHQFLyQHQVDOXG
0()#1)""1""$")+2)
 (VWDJXtDQRKDFHUHIHUHQFLDD
 ODVYDFXQDVLQFOXLGDVHQHO3$,
 ODVYDFXQDVSDUDQLxRVPHQRUHVGHDxRVR
 DORVHIHFWRVVHFXQGDULRVUHODFLRQDGRVFRQOD
YDFXQDFLyQHQQLxRVPHQRUHVGHDxRV
&*3$")+2)-)*$*)&(
,+$3$
(VWHGRFXPHQWRVHKDDGDSWDGRDODVFRQGLFLR
QHVGHQXHVWURSDtVDSDUWLUGHORVOLQHDPLHQWRV
GHODVUHFRPHQGDFLRQHVSXEOLFDGDVSRUHO)
VRU\&RPPLWWHHRQ,PPXQL]DWLRQ3UDFWLFHV$&,3
GHORV(VWDGRV8QLGRVODVGHO	$%'!"'#
 'GHO5HLQR8QLGR\ODVGHOD2UJDQL]D
FLyQ0XQGLDOGHOD6DOXG
	,"+3$"%$*$%."%($
")+2)
(O LQVWUXPHQWRGHHYDOXDFLyQ$*5(( $$%& 
#( "&#%&%"
) ('#"HV
XQLQVWUXPHQWRYDOLGDGRTXHSXHGHVHUXWLOL]D
GRSRUJHVWRUHV\SROtWLFRVGHVDOXGDXWRUHVGH
JXtDVFRPRKHUUDPLHQWDGHHYDOXDFLyQSURYHH
GRUHV GH DWHQFLyQ \ GRFHQWHV 3HUPLWH HYDOXDU
ODV QXHYDV JXtDV ODV H[LVWHQWHV \ ODV DFWXDOL]D
FLRQHVTXHSXHGHQKDEHUVLGRGHVDUUROODGDVSRU

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7DEOD'LPHQVLRQHVGHOLQVWUXPHQWR$*5((
0.,/,03 )3'2,1',;/
$OFDQFH\REMHWLYRVtWHPV 6HUHÀHUHDOSURSyVLWRJHQHUDOGHODJXtDDODVSUHJXQWDVFOtQLFDVHVSHFtÀFDV\DODSREODFLyQGLDQDGHSDFLHQWHV
3DUWLFLSDFLyQGHLPSOLFDGRVtWHPV *UDGRHQTXHODJXtDUHSUHVHQWDORVSXQWRVGHYLVWDGHORVXVXDULRVDORVTXHHVWiGLULJLGD
SURIHVLRQDOHVSDFLHQWHV
5LJRUHQODHODERUDFLyQtWHPV 3URFHVRXWLOL]DGRSDUDUHXQLU\VLQWHWL]DUODLQIRUPDFLyQ)"ORVPpWRGRVSDUDIRUPXODUUHFRPHQGDFLRQHV\SDUDDFWXDOL]DUODV
&ODULGDG\SUHVHQWDFLyQtWHPV (YDO~DHOOHQJXDMH\HOIRUPDWRGHODJXtD
$SOLFDELOLGDG ,PSOLFDFLRQHVGHODDSOLFDFLyQHQDVSHFWRVGHODRUJDQL]DFLyQ\FRVWRV
,QGHSHQGHQFLDHGLWRULDOtWHPV ,QGHSHQGHQFLDGHODVUHFRPHQGDFLRQHV\UHFRQRFLPLHQWRGHSRVLEOHVFRQÁLFWRVGHLQWHUpV
&DOLÀFDFLyQ
5HFRPLHQGDTXHODJXtDVHDHYDOXDGDFRPRPtQLPRSRUGRVHYDOXDGRUHVHLGHDOPHQWHSRU
FXDWURVHGHÀQHFODUDPHQWHODPHWRGRORJtDGHFDOLÀFDFLyQ\SXQWXDFLyQSRUPHGLRGHXQD
HVFDODRUGLQDOSDUDFDGDXQRGHORVGRPLQLRV
(VWDFDOLÀFDFLyQSURGXFHODSURSRUFLyQGHFXPSOLPLHQWRGHOGRPLQLRVHJ~QORVHYDOXDGRUHV
1RKD\XPEUDOTXHSHUPLWDFDWDORJDUXQDJXtDFRPREXHQDRPDODSHURHOLQVWUXPHQWRSHU
PLWHFRPSDUDUJXtDVVLPLODUHV\VHSURGXFHXQFRQFHSWRÀQDOFXDOLWDWLYRTXHSHUPLWDFDOLÀFDU
ODJXtDGHSUiFWLFDFOtQLFDHQFXDWURFDWHJRUtDV
PX\UHFRPHQGDGD
UHFRPHQGDGDFRQFRQGLFLRQHVRPRGLÀFDFLRQHV
QRVHUHFRPLHQGD\
QRVHVDEH
$OFDQFH
3HUPLWHFRPSDUDUODJXtDGHSUiFWLFDFOtQLFD
,GHQWLÀFDIRUWDOH]DV\GHELOLGDGHVGHXQDJXtD
3HUPLWHUHFRPHQGDUXQDJXtDGHSUiFWLFDFOtQLFD
JUXSRV ORFDOHV UHJLRQDOHV QDFLRQDOHV R LQWHU
QDFLRQDOHV6HSXHGHDSOLFDUDJXtDVVREUHFXDO
TXLHUDVSHFWRGHXQDHQIHUPHGDGGLDJQyVWLFR
SURPRFLyQGHODVDOXGRLQWHUYHQFLRQHV
(OLQVWUXPHQWR$*5((FRQVWDGHtWHPVTXHVH
DJUXSDQHQORVVLJXLHQWHVGRPLQLRVRDVSHFWRV
LOXVWUDGRVHQODWDEOD
&DGDUHFRPHQGDFLyQIXHGDGDVHJ~QXQJUDGR
GHUHFRPHQGDFLyQ\ODOLWHUDWXUDHQFRQWUDGDIXH
FDOLÀFDGDFRQXQJUDGRGH´HYLGHQFLDµ(VWRVVL
JXLHURQ ODVSDXWDVGH6,*1#''& "'%#  
'( "&'*#%WDQWRSDUDODFDOLÀFD
FLyQGHOQLYHOGH´HYLGHQFLDµFRPRSDUDHVWDEOH
FHUORVJUDGRVGHUHFRPHQGDFLyQWDEOD
3DUDGHÀQLURJUDGXDUODFDOLGDGGHOD´ HYLGHQFLDµ
VHLQFRUSRUDQORVFRQFHSWRVGHWLSRGHGLVHxR
FDOLGDGGHORVHVWXGLRVFRKHUHQFLDGHORVUHVXO
WDGRVHQWUHORVGLIHUHQWHVHVWXGLRV\ODSRVLELOL
GDGGHDSOLFDFLyQHQIRUPDGLUHFWDGHORVUHVXO
WDGRV REVHUYDGRV D ODV SREODFLRQHV GH LQWHUpV
GHODJXtDGHSUiFWLFDFOtQLFD
6LQHPEDUJRGXUDQWHODHYDOXDFLyQGHODFDOLGDG
GHGLFKRVHVWXGLRVHVLPSRUWDQWHWHQHUHQFXHQWD
TXHORVH[SHULPHQWRVFOtQLFRVSXHGHQGLVPLQXLUVX
FDOLGDGGHDFXHUGRFRQFLQFRFLUFXQVWDQFLDV\ORV
HVWXGLRVREVHUYDFLRQDOHVSXHGHQDXPHQWDUVXFD
OLGDGGHDFXHUGRFRQWUHVKHFKRV
(+3$"$%(#3$$
(%#$%$)
6LODLQIRUPDFLyQ)"HVGHDOWDFDOLGDGHO
SURFHVR GH FUHDFLyQ GH UHFRPHQGDFLRQHV VHUi
PiVIiFLO&RQIUHFXHQFLDHVWRQRVXFHGH1,&(
'#"  "&''(' #%  ' "  "  +
  "LOXVWUDODVSRVLEOHVVLWXDFLRQHV\DOWHUQDWL
YDVGHVROXFLyQ
/DVUHFRPHQGDFLRQHVFXPSOHQFRQODVVLJXLHQ
WHVFDUDFWHUtVWLFDV
D 4XH VHDQ VXÀFLHQWHV /DV UHFRPHQGDFLRQHV
GHEHQVHUFRQFLVDVFODUDV\VLQDPELJHGD
GHV\GHEHQHQWHQGHUVHVLQKDFHUFRQVXOWDV
DGLFLRQDOHVHQODJXtDGHSUiFWLFDFOtQLFD
E(&'."#%"'& /"6HGHEHGH
FLUTXpVHGHEHKDFHU
 		
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'!$#&  &$% 6H SXHGH FXDQGR VHD
FRQYHQLHQWH H[SUHVDU HQ OD UHFRPHQGDFLyQ
HO WLHPSRGHHVSHUDTXHHV DFHSWDEOHSDUD
FDGDVLWXDFLyQ
%$)$)%-&(*%)
/RVH[SHUWRVVHUHXQLHURQHQYDULDVRSRUWXQLGD
GHV HQ JUXSRV TXH XVXDOPHQWH FRQIRUPDEDQ
SRU ORPHQRV HO  GHO JUXSR WRWDO 'HVGH
HO DxR  VH IXHURQ SUHVHQWDQGR ODV UHFR
PHQGDFLRQHVDFRUGHDORVGLIHUHQWHVJUXSRVGH
SREODFLyQ\FDWHJRUtDVGHULHVJRHQWUHRWUDV\
FRQEDVHHQODUHYLVLyQGHODVJXtDVGH(VWDGRV
8QLGRVHO5HLQR8QLGR\OD206VHGLVFXWLHURQ
VHJ~Q QXHVWUDV QHFHVLGDGHV ODV LQGLFDFLRQHV
PiV LPSRUWDQWHV HQ YDFXQDFLyQ FRQ UHVSHFWR
DGHPiVDORVDUWtFXORV\JXtDVGLVSRQLEOHVSDUD
OD SULPHUDGpFDGDGH HVWH VLJOR /DV UHFRPHQ
GDFLRQHV WRPDGDV GH JXtDV \ DUWtFXORV GH LQ
YHVWLJDFLyQ IXHURQ GH QXHYR FDOLÀFDGDV VHJ~Q
HO VLVWHPD DQWHULRUPHQWH GHVFULWR \ YHULÀFDGDV
SRUWRGRHOJUXSRHQQXPHURVDVGLVFXVLRQHVSRU
YtDYLUWXDORGHJUXSRVSHTXHxRV)LQDOPHQWHHO
ERUUDGRUÀQDOIXHHQYLDGRDOJUXSRSDUDODVDFOD
UDFLRQHVÀQDOHV\VXDSUREDFLyQFRQVHQVXDGD
(O FRQVHQVR HV XQD PHWRGRORJtD H[WHQVDPHQ
WHXWLOL]DGDSDUD ODHODERUDFLyQGH ODVJXtDVGH
SUiFWLFDFOtQLFD'HEHWHQHUVHHQFXHQWDTXHHQ
GLFKRSURFHVRSXHGHQGDUVHORVVLJXLHQWHVFDVRV

 1RKD\VXÀFLHQWHLQIRUPDFLyQ)"FOt
QLFDSDUDJHQHUDUODVUHFRPHQGDFLRQHVGHOD
JXtD
 ([LVWH LQIRUPDFLyQ )" FOtQLFD FRQWUD
GLFWRULD
 /D LQIRUPDFLyQ )" FOtQLFD HV VyOLGD
SHUR OD DSOLFDFLyQ HQ ORV iPELWRV ORFDOHV
JHQHUDGLVFUHSDQFLDVHQWUHORVPLHPEURVGHO
JUXSRTXHHODERUyODJXtD
 ([LVWH LQIRUPDFLyQ )" QR SXEOLFD
GDTXHSRVHHQDOJXQRVH[SHUWRVODFXDOQR
!%&-%1LYHOHVGHLQIRUPDFLyQ)"FLHQWtÀFD\JUDGRVGHUHFRPHQGDFLyQGH6,*1
1LYHOHVGH´HYLGHQFLDµFLHQWtÀFD
$ 0HWDDQiOLVLVGHDOWDFDOLGDGUHYLVLRQHVVLVWHPiWLFDVGHHQVD\RVFOtQLFRVRHQVD\RVFOtQLFRVGHDOWDFDOLGDGFRQPX\
SRFRULHVJRGHVHVJR
$ 0HWDDQiOLVLVELHQUHDOL]DGRVUHYLVLRQHVVLVWHPiWLFDVGHHQVD\RVFOtQLFRVRHQVD\RVFOtQLFRVELHQUHDOL]DGRVFRQ
SRFRULHVJRGHVHVJRV
% 0HWDDQiOLVLVUHYLVLRQHVVLVWHPiWLFDVGHHQVD\RVFOtQLFRVRHQVD\RVFOtQLFRVFRQDOWRULHVJRGHVHVJRV
$ 5HYLVLRQHVVLVWHPiWLFDVGHDOWDFDOLGDGGHHVWXGLRVGHFRKRUWHVRGHFDVRV\FRQWUROHVHVWXGLRVGHFRKRUWHRGH
FDVRV\FRQWUROHVFRQULHVJRPX\EDMRGHVHVJRV\FRQDOWDSUREDELOLGDGGHHVWDEOHFHUXQDUHODFLyQFDXVDO
% (VWXGLRVGHFRKRUWHRGHFDVRV\FRQWUROHVELHQUHDOL]DGRVFRQEDMRULHVJRGHVHVJRV\FRQXQDPRGHUDGD
SUREDELOLGDGGHHVWDEOHFHUXQDUHODFLyQFDXVDO
& (VWXGLRVGHFRKRUWHRGHFDVRV\FRQWUROHVFRQDOWRULHVJRGHVHVJRV\ULHVJRVLJQLÀFDWLYRGHTXHODUHODFLyQQR
VHDFDXVDO
 (VWXGLRVQRDQDOtWLFRVFRPRORVLQIRUPHVGHFDVRVRGHVHULHVGHFDVRV
 2SLQLyQGHH[SHUWRV
2%(03()2)'0.)/(%',;/
$ $OPHQRVXQPHWDDQiOLVLVUHYLVLyQVLVWHPiWLFDRHQVD\RFOtQLFRFODVLÀFDGRFRPR\GLUHFWDPHQWHDSOLFDEOHDOD
SREODFLyQGLDQDGHODJXtDRLQIRUPDFLyQ)"FLHQWtÀFDFRPSXHVWDSRUHVWXGLRVFODVLÀFDGRVFRPR\FRQ
JUDQFRKHUHQFLDHQWUHHOORV
 ,QIRUPDFLyQ)"FLHQWtÀFDFRPSXHVWDSRUHVWXGLRVFODVLÀFDGRVFRPRGLUHFWDPHQWHDSOLFDEOHDOD
SREODFLyQGLDQDGHODJXtD\TXHGHPXHVWUDJUDQFRKHUHQFLDHQWUHHOORVRLQIRUPDFLyQHYLGHQFHFLHQWtÀFD
H[WUDSRODGDGHHVWXGLRVFODVLÀFDGRVFRPRR
& ,QIRUPDFLyQ)"FLHQWtÀFDFRPSXHVWDSRUHVWXGLRVFODVLÀFDGRVFRPRGLUHFWDPHQWHDSOLFDEOHVDOD
SREODFLyQGLDQDGHODJXtD\TXHGHPXHVWUDQJUDQFRKHUHQFLDHQWUHHOORVRLQIRUPDFLyQHYLGHQFHFLHQWtÀFD
H[WUDSRODGDGHHVWXGLRVFODVLÀFDGRVFRPR
 ,QIRUPDFLyQ)"FLHQWtÀFDGHQLYHORRLQIRUPDFLyQHYLGHQFHFLHQWtÀFDH[WUDSRODGDGHHVWXGLRV
FODVLÀFDGRVFRPR
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SXHGHVHUGHWHFWDGDSRUXQDUHYLVLyQVLVWH
PiWLFD\TXHSXHGHVHUQHFHVDULDSDUDJH
QHUDUODVUHFRPHQGDFLRQHVGHODJXtD
3DUD ODSUHVHQWHJXtD OD VLWXDFLyQTXHGHOLPLWy
HOFRQVHQVRIXHHOWHUFHURLQIRUPDFLyQ)"
VyOLGDSHURDSOLFDFLyQHQORORFDOFRQGLVFUH
SDQFLDV(QDOJXQRVFDVRVHQUHFRPHQGDFLRQHV
PX\ SUHFLVDV GRQGH QR KD\ LQIRUPDFLyQ )
" VXÀFLHQWH SDUD KDFHU UHFRPHQGDFLRQHV
GHDOWDFDOLÀFDFLyQ IXHFXDQGRHOFRQVHQVRGH
H[SHUWRV ²HQ VXPHMRU UDFLRFLQLR² FDOLÀFy XQD
UHFRPHQGDFLyQ XVXDOPHQWH FRPR GH QLYHO ,9
6H FRQVLGHUDURQ GLYHUVRV DVSHFWRV \ HQ SDU
WLFXODU HOEDODQFHHQWUHEHQHÀFLRV\ ULHVJRV OD
FDOLGDGGHODLQIRUPDFLyQ)"ORVYDORUHV
\SUHIHUHQFLDVSDUDODVGLIHUHQWHVSREODFLRQHV\
ORVSRVLEOHVFRVWRVHQTXHXQDVRFLHGDGSXGLH
VHLQFXUULUSDUDFXPSOLUFRQXQDUHFRPHQGDFLyQ
HQWUHORVPiVLPSRUWDQWHV
/DPHWRGRORJtDVHJXLGDSDUDHOFRQVHQVRVHFD
UDFWHUL]ySRU
 ODH[LVWHQFLDGHXQDUHYLVLyQVLVWHPiWLFDVR
EUH ORV WySLFRVGHGLVFXVLyQ OOHYDGDDFDER
SRUFDGDXQRGHORVH[SHUWRVFRQYRFDGRVHQ
ODJXtD\
 ODUHDOL]DFLyQGHXQSURFHVRGHGLVFXVLyQFD
OLÀFDFLyQ\VtQWHVLVGHRSLQLRQHV
/R DQWHULRU SHUPLWLy REWHQHU XQ FRQVHQVR IRU
PDO TXH LQWHJUy ODV RSLQLRQHV GH ORV H[SHUWRV
FRQODLQIRUPDFLyQ)"FLHQWtÀFDVREUHHO
WHPD XWLOL]DQGR WpFQLFDV JUXSDOHV EDVDGDV HQ
UHWURDOLPHQWDFLyQ H LWHUDFLyQ FRQWURODGDV MXQ
WRFRQPpWRGRVGHFDOLÀFDFLyQGHODVRSLQLRQHV
TXHSHUPLWtDUHGXFLUORVVHVJRV
&XDQGR ODV UHFRPHQGDFLRQHV VRQ IXHUWHV HQ
JHQHUDOQRVHUHTXLHUHQD\XGDVDGLFLRQDOHVHQ
HOSURFHVRGHGHFLVLyQ6LQHPEDUJRHVLPSRU
WDQWH FRQVLGHUDU IDFWRUHV FODYH SDUD GHÀQLU OD
JUDGXDFLyQGHOD´HYLGHQFLDµFRPR
 %DODQFHHQWUHEHQHÀFLRV\ULHVJRVVHGHEHWH
QHUHQFXHQWDHOULHVJREDVDOGHODSREODFLyQ
0LHQWUDV PD\RU VHD OD GLIHUHQFLD HQWUH ORV
EHQHÀFLRV\ORVULHVJRVPD\RUHVODSUREDEL
OLGDGGHTXHODUHFRPHQGDFLyQVHDFRQVLGH
UDGDFRPRIXHUWH
 &DOLGDGGHOD´HYLGHQFLDµPLHQWUDVPD\RUVHD
ODFDOLGDGGH OD LQIRUPDFLyQ)"PD
\RUHVODSUREDELOLGDGGHTXHODUHFRPHQGD
FLyQVHDFRQVLGHUDGDFRPRIXHUWH
 9DORUHV\SUHIHUHQFLDVKD\LQFHUWLGXPEUHVR
EUHORVYDORUHV\SUHIHUHQFLDVGHODSREODFLyQ
GLDQD6RQYDULDEOHVHQWUH ORVSDFLHQWHV ORV
PpGLFRV ODVRFLHGDG\RWURVDFWRUHV0LHQ
WUDVPiVYDULDEOHVVHDQORVYDORUHV\ODVSUH
IHUHQFLDV\PHQRUHOFRQRFLPLHQWRTXHWHQ
JDPRVVREUHHOORVPD\RUHVODSUREDELOLGDG
GH TXH OD UHFRPHQGDFLyQ VHD FDWDORJDGD
FRPRGpELO
 &RVWRVDGLIHUHQFLDGHODVRWUDVYDULDEOHVORV
FRVWRVYDUtDQPiVHQHOWLHPSR]RQDVJHR
JUiÀFDV \ VHJ~Q ODV FLUFXQVWDQFLDV8Q FRV
WRHOHYDGRDXPHQWD ODSUREDELOLGDGGHTXH
OD UHFRPHQGDFLyQ VH FRQVLGHUH GpELO (Q HO
PRPHQWRGHDVLJQDUUHFXUVRVHO*UXSR'H
VDUUROODGRUGHOD*XtDGHEHVHUPX\HVSHFt
ÀFRFRQHOHQWRUQRHQHOFXDOHVDSOLFDEOHOD
UHFRPHQGDFLyQ \ OD SHUVSHFWLYD TXH XWLOL]D
VRFLHGDGSDJDGRUHWF
3DUDGHFLGLU ODV SULRULGDGHV ORV JRELHUQRV \ HO
VLVWHPDGHVDOXGWLHQHQTXHFRQVLGHUDUIDFWRUHV
DGLFLRQDOHVDODIXHU]DGHODUHFRPHQGDFLyQ(VWR
LQFOX\HODSUHYDOHQFLDGHOSUREOHPDGHVDOXGODV
FRQVLGHUDFLRQHVGHHTXLGDGODPHMRUtD\SRWHQ
FLDVGHO VLVWHPDGHDWHQFLyQHWF IDFWRUHVTXH
WLHQHQ LPSDFWRHQ ODREWHQFLyQGH OD VDOXGGH
ODSREODFLyQSRUXQDLQWHUYHQFLyQGHWHUPLQDGD
